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REPORT OF THE DIRECTORS 


To the Stockholders of R. Hoe & Co., Inc, 


HE Directors submit herewith consolidated balance sheet and 
profit and loss statement of R. Hoe & Co., Inc. and its prede- 
cessor corporation R. Hoe and Co., together with its London 
subsidiary, R. Hoe & Co., Limited, prepared by Messrs. Barrow, 
Wade, Guthrie & Co., Accountants and Auditors of New York, and 
Messrs. Charles Comins & Company, Chartered Accountants, of Lon- 
don, showing the condition of your Company as at December 31, 1924, 
the present Company having taken over the business October 1, 1924. 
The earnings for the year available for interest, Federal taxes and 
dividends, after charging $257,182.15 for depreciation of plant and 
machinery, but exclusive of expenses incurred on account of the reor- 
ganization of the Company which were charged against surplus ac- 
count, were $892,603.03. The net amount available for dividends 
over and above all other charges was $729,880.82. Dividends amount- 
ing to $215,604.00 were paid during the year on the preferred stock 
of the old company and the first quarterly dividend of $1.00 per share 
on the Class A Stock of the new company, was declared on December 
18, 1924, payable January 15, 1925. 

Shipments of printing presses, miscellaneous machinery and saws 
for the year 1924 were the largest in the history of the business. The 
Company finishes the year with orders on hand sufficient to utilize 
its full capacity for many months to come and with indications of a 
substantial volume of new business in sight. 

The machinists’ strike, which occurred in August, 1923, and neces- 
sitated the organizing and training of practically an entire new force 
in this department, resulted in a considerable amount of work being 
done during the year 1924 at relatively high costs. The effect of this is 
reflected in the Company’s statement of earnings and will continue 
to be felt until all of the work done during the period of high costs has 
been shipped. Present labor conditions, however, are entirely satis- 
factory, the new shop organization having attained a high degree of 
efficiency, and production is now on a satisfactory basis. 

During the year the Company acquired the plant of the Hall Print- 
ing Press Company at Dunellen, New Jersey, which it has since en- 
larged and re-equipped. Initial shipments of Hoe presses from the 
Dunellen Plant were made in October. 


Your Company’s London Plant was also considerably enlarged dur- 
ing the year, the increased facilities having become available towards 
the end of 1924. 

The foreign business of the Company continues to be on a satis- 
factory basis. In addition to that handled by the London branch, a 
substantial export trade is enjoyed, particularly with Australasia, 
Japan, Cuba, Mexico and South America, the Company’s business 
thus extending to every part of the globe. 

In the manufacture of Circular Saws, Saw Bits and Shanks for 
Inserted-Tooth Saws, the Company retains its position as a leading 
factor in the trade, a position which it has occupied since the year 
1828, when R. Hoe & Co. produced the first solid steel circular saws 
ever made in this country, later originating the famous inserted-tooth 
saw which is the recognized leader the world over. Facilities for man- 
ufacturing saws were increased during the year to meet the demands 
of the constantly expanding business in this department. 

In view of the large volume of work upon the Company’s books and 
the amount of new business being offered, various steps are being taken 
to strengthen the Company’s organization. Plant facilities have been 
increased, not only through the acquisition of the plant at Dunellen, 
New Jersey, and the enlargement of the London plant, but by improve- 
ments in operating methods and production control, with the result 
that toward the end of the year a substantial speeding up of deliveries 
was effected and the Company now finds itself in an increasingly favor- 
able position to take care of its customers. | 

The President desires to take this opportunity to express his apprecia- 
tion of the loyal efforts of the officers and employees of the Company, 
both old and new, and of the constantly increasing spirit of cooperation 
being shown throughout the organization, many of whose members 
have been associated with him in the business of R. Hoe and Co., for 
the entire 39 years of his service. It is a matter of great satisfaction 
to the Company that the organization includes no less than 156 
men whose service with the Company dates back more than 25 years, 
22 more than 40 years and three more than $0 years. 


For the Directors, 


RicHarD KEL Ly, President. 


New York City, March 30, 1925. 


CONSOLIDATED INCOME ACCOUNT 
Year Ended December 31, 1924 


Net profit from operations $1,053,387 -95 
Interest and dividends received....... 120,930.95 
Other income 29,473.64 


INAUTSS EGA TERT ae IN ER SAR Ol ee eee 
Income charges, including British taxes 54,007. 
Net Income before interest, deprecia- 


tion and Federal taxes 1,149,785. 
Interest paid 105,286. 


Depreciation 


U. S. Federal taxes 
Net profit available for dividends .... . 


AUDITOR’S CERTIFICATE 

We have examined the books and accounts of R. Hoe & Co., Inc., New York, 
and have prepared therefrom and from the balance sheet and statements of 
earnings of R. Hoe & Co., Limited, England, as certified to by Messrs. Charles 
Comins & Company, Chartered Accountants, London, England, the attached 
condensed consolidated balance sheet as at December 31, 1924, and the accom- 
panying statement of earnings and we hereby certify that in our opinion the 
aforesaid balance sheet correctly reflects the financial condition of the com- 
bined companies as at that date. The statement of earnings includes nine 
months’ operations of the predecessor Company. 

Barrow, Wave, GuTruriE & Co. 


Accountants and Auditors. 
New York, March 27, 1925. 


CONSOLIDATED BALANCE 


ASSETS 
CURRENT ASSETS: 
(Pasti.y.'... Mie deamon tases em $281,242.87 
Marketable securities at cost. 9,369.20 
Accounts receivable, net..... 2 297,963.16 
Notes receivable: ct. om ce T,907,871.09 
Inventories, book 
figures at cost or 
matket Bo, | c. $4 803,654.90 
Less: Customer’s 
advances applied 
against work in 
process. Ben ase 303,732.69 
Tle ae 249959 Sena 
Advantes, Gnscontracts: 25... yu 30.00 


$8 ,400,669.04 


REAL ESTATE, PLANT AND EQUIPMENT: 
New York and Dunellen, N. J. 
Land and buildings...... .$3,054,256.14 
Machinery and equipment. 3,679,425.28 
Tools, jigs, dies and fixtures 809,750.21 
Drawings and patterns. .. .1,100,000.00 


8 643 431.63 
Deduct: Reserve for depre- 
CIA tlOrimeee eee. eae BOUL Dera 120s 


Ne 555315289.98 
London, depreciated values.. 783,928.85 


O41 S208 50 

PATENTS; less denrecie thon ae cee ee 4,791.80 
PREPALD INSURAN GE “CAE Som aineeen 

AND EXPENSES 337)..." 36 oy esa 

$14,773,025.39 


The Sterling value of London Assets and Liabilities has been converted at 
the rate of exchange prevailing at December 31, 1924. 


HEET, DECEMBER 31, 1924 


LIABILITIES 
CURRENT LIABILITIES: 

IACEDUN TS PAVADICH. cei oss $1 186,706.66 
MOLES PARYADICS. |... voy. 600,000.00 
Accrued expenses, including 

CANO eM bE Nhs day cae 2772.20.04 
Customer’s advances on con- 

reacts)... 168,250.96 


Dividends payable—Class A 
Stock (payable Jan. 15, 
te VE en ater ele ae 80,000.00 
$2 412,193.66 


PURCHASE, CONTRACT—PLANT EXTENSIONS: 
Notes payable due as under 
1925—April 1. . .. $50,000.00 
1925—October I. 50,000.00 


1926 A pribed.., -.950,000-.00 
————— 1 50,000.00 
FIRST MORTGAGE GOLD BONDS, 

SEG IMIR: BNO ant 19 Ameren) ed te i 4,500,000.00 
RESERVE FOR CONTINGENCIES. .... 497,700.00 
HOSEL TRH 2a bal 2 DOGS ood DA 1S Se ete Pats 10,140.23 
Pree A Lia LOG MANDI SURPLUS tiga 202,991.50 


Represented by: 
Class A Stock 
Authorized 100,000 shares 
Issued 80,000 shares 
Common Stock, authorized and issued 
160,000 shares 


$14,7733025.39 


CONTINGENT LIABILITY—On Notes Receivable Discounted, $422,880.26 
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I AM THE PRINTING PRESS 
Written by Ropert H. Davis, for R. Hoe & Co. 


AM tthe printing press, born of the mother 
earth. My heart is of steel, my limbs are of 
iron, and my fingers are of brass. : 


a I sing the songs of the world, the oratorios of 
history, the symphonies of all time. 


a I am the voice of today, the herald of tomorrow. 
I weave into the warp of the past the woof of the 
future. I tell the stories of peace and war alike. 


@ I make the human heart beat with passion or 
tenderness. I stir the pulse of nations, and make 
brave men do braver deeds, and soldiers die. 


@ I inspire the midnight toiler, weary at his loom, 
to lift his head again and gaze, with fearlessness, 
into the vast beyond, seeking the consolation of a 
hope eternal. 7 


@ When I speak a myriad people listen to my voice. 
The Anglo-Saxon, the Celt, the Hun, the Slav, the 


Hindu, all comprehend me. 


@. I am the tireless clarion of the news. I cry your 
joys and sorrows every hour. I fill the dullard’s 
mind with thoughts uplifting. I am light, knowledge, 
and power. I epitomize the conquests of mind over 
matter. 


@ I am the record of all things mankind has achieved. 
My offspring comes to you in the candle’s glow, 
amid the dim lamps of poverty, the splendor of 
riches; at sunrise, at high noon, and in the waning 
evening. 


@ J am the laughter and tears of the world, and I 
shall never die until all things return to the 1m- 
mutable dust. 


@ I am the printing press. 


Il 
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SOME HOE PRODUCTS. 


PRINTING PRESSES 


“Superspeed” Newspaper Web 
Presses with Patented Automa- 
tic Ink Pumps 

Heavy Pattern Unit-Type News- 
paper Web Presses with Pat- 
ented Automatic Ink Pumps 

Standard Pattern Unit-Type 
Newspaper Web Presses with 
Patented Automatic Ink Pumps 

Intaglio Web Presses 

Ticket Presses 

Steel and Copper Plate Presses 

Late News Devices 


Universal - Unit Multi - Color 
Presses 

Simplex Newspaper Web Presses 

Rotary Electrotype Web Presses 
for printing magazines, pam- 
phlets, telephone books, cata- 
logs, booklets, almanacs and 
calendars. 

Lithographic Presses 

Offset Presses : 

Metal-Printing Presses 

Cutting and Scoring Presses 


ELECTROTYPING and PHOTO-ENGRAVING 
MACHINERY 


Art Proof Presses 

Wax and Lead Moulding Presses 
Blackleading Machines 
Monorail Trimming Machines 
Blocker’s Type-High Planers 
Flat Casting Moulds 

Wax Heating Tables 

Wax Heating Kettles 

Case Filling Tables 

Screw Bending Machines 
Shaving Machines 

Plate Curving Machines 


Roughing Machines 

Combined Saw Table and Trimm- 
ing Machines 

Beveling and Squaring Machines 

Pedestal Saw Tables 

Cabinet Saw Tables 

Electrotype Furnaces 

Backing Pan Stands 

Iron Top Tables. 

Combined Jig Saw and Drilling 
Machines 

Sweating-on Presses 


Wax Shaving Machines 


Supplies and Accessories 


STEREOTYPING MACHINERY | 


Automatic Plate Finishing, Cool- 
ing and Drying Machine 

Cutting-Off Cylinders 

Automatic Curved Shaving Ma- 
chine 

Equipoise Curved Casting Moulds 

Metal Furnaces and Metal Pumps 

Elevating Beating Tables 

Matrix Tissue Holders 

Beltless Rotary Planers 


Finishing Cylinders 

Matrix Rolling Machines 
Pneumatic Matrix Drying Presses 
Routing Machines © 

Ingot Casters 3 

Form Tables 

Agitators for Metal Furnaces 
Matrix Shears 

Matrix Scorching Ovens 


Supplies and Accessories 


SAWS 


Inserted-Tooth Circular Saws 
Shanks 
Bits 


Solid-Tooth Circular Saws 
Tools 


Lf it's a Hoe, 
it's the Best 


A Printing Press built by R. Hoe & Co. 
in 1822 


More Than a Century of Good Will 


